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consult with the manager, and, after hearing what
he has to say, decide on the affairs of the company.
There is in all ordinary joint stock companies a
fixed executive specially skilled, and a somewhat
varying council not specially skilled. The fixed
manager ensures continuity and experience in the
management, and a good board of directors
ensures general wisdom.

But in the Bank of England there is no fixed
executive. The Governor and Deputy-Governor,
who form that executive, change every two years.
I believe, indeed, that such was not the original
intention of the founders. In the old days of few
and great privileged companies, the chairman,
though periodically elected, was practically perma-
nent so long as his policy was popular. He was
the head of the ministry, and ordinarily did not
change unless the opposition came in. But this
idea has no present relation to the constitution
of the Bank of England. At present, the
Governor and Deputy-Governor almost always
change at the end of two years; the case of any
longer occupation of the chair is so very rare,
that it need not be taken account of. And the
Governor and Deputy-Governor of the Bank,
cannot well be shadows. They are expected to
be constantly present; to see all applicants for